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case of " receiver " meaning the officer appointed by a com-
p'.aisint court to take over and administer the bankrupt assets
of grean aid small concerns alike, h would be unkind to say
on what American railway this incident occurred, but when
I complimented a friend of mine on the improved service on
his local line, he replied, with no conscious irony,4l Oh, service
has been swell since it went inco receivership; the manage-
ment can afford to spend money now that it hasn't got to
worry abour the stockholders." This was a commuter's, not
a stockholder's viev;, but there has always been among
Americans, including the luckless investors themselves, a
philosophical acceprance of the fact that somebody must hold
the bag for the great economic improvements of modern
America.
The American farmer is perhaps rather less philosophical
than the urban investor. He thinks he has a right to expect
not a good living or a good cash income but a permanent and
certain increase in the selling value of his land. It is this
expectation that makes him hold on through drought and storm,
flood and tornado. On this expectation he borrows money
and, as a permanent borrower, he has no fear of inflation;
like the small boy in the story, far from being troubled by the
thought he simply loves it. He knows, in a general, intellectual
way, that somebody will have to be the last buyer, but
he hopes and trusts that he won't be. He will be living off
the profits, perhaps invested in new lands, perhaps taken out
in mortgages or in a rent that takes full account of the
presumed value of the land, future as well as present. And
the American absentee owner is not necessarily somebody
like the late Lord Clanricarde, celebrated miser, tyrant and
last chief of the elder line of the Burkes, but a mild, modest
ex-farmer living in decent comfort in the neighbourhood of
Los Angeles, raising the moral tone of the neighbourhood and
swelling the crowds at Iowa picnics. He may be simply a
resident in a small Iowa town, able to afford a trip to St.
Petersburg to pitch horseshoes in the winter sun of Florida.
Or he may be like the Vermont farmer who, when asked by a
scornful Mid-western visitor what crops were raised on those
stony hills, replied, "The chief crop is those good five per cent.
Iowa mortgages we hold." "The web of speculation, of
optimism, of boosting is cast over all the nation*